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$FXVHP�UHFHSFLy�GHO�YRVWUH�HVFULW�HQ�TXq�HQV�LQIRUPHX�DPE�UHODFLy�D�OD�TXHL[D�GH�UHIHUqQFLD��IRUPXODGD�SHO�6U��������L�HQV�SRVHP�QRYDPHQW�HQ�FRQWDFWH�DPE�YRVWp�
&RP� UHFRUGDUj�� HO� SDVVDW� ��� GH� PDUo� O¶DXWRU� GH� OD� TXHL[D�� VXEVWDQFLDOPHQW��GHQXQFLDYD� TXH� KDYLD� UHTXHULW� LQVLVWHQWPHQW� D� HL[H� $MXQWDPHQW� TXH� OHV�FRPXQLFDFLRQV�� DFWHV� L� GRFXPHQWV� TXH� UHELD� FRP� D� GHOHJDW� GH� SHUVRQDO� OL� IRUHQ�UHPHVRV�HQ�YDOHQFLj��SHUz�QR�KDYLD�DFRQVHJXLW�TXH�IyUD�DWHVD�OD�VHXD�SHWLFLy�
(Q� FRQVLGHUDU� TXH� OD� TXHL[D� UHXQLD� HOV� UHTXLVLWV� HVWDEOLWV� HQ� OD� /OHL� ���������UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV�� YD� VHU� DGPHVD� D� WUjPLW�� SHU� OD�TXDO� FRVD�YDP�VROÂOLFLWDU�LQIRUPH�D�HL[D�FRUSRUDFLy�PXQLFLSDO�
8QD�YHJDGD�UHEXGD�OD�VHXD�FRPXQLFDFLy��HL[H�$MXQWDPHQW�HQV�PDQLIHVWDYD�OD�VHXD�YROXQWDW� GH� ³GLVSRVDU� G¶XQD� SHUVRQD� SHU� D� SRGHU� GXU� D� WHUPH� WRWHV� OHV�FRPXQLFDFLRQV�� HOV� DFWHV� L� HOV� GRFXPHQWV´�� WDO� FRP� VROÂOLFLWD� O¶LQWHUHVVDW�� HQ�YDOHQFLj�
$UD� Ep�� VHJRQV� HQV� LQGLFDYHQ�� ³ILQV� TXH� VLJD� SRVVLEOH� KDELOLWDU� XQ� OORF� G¶HVWHV�FDUDFWHUtVWLTXHV�HQ�OD�SODQWLOOD��V¶LQWHQWD��HQ�OD�PHVXUD�HQ�TXq�HOV�QRVWUHV�UHFXUVRV�KXPDQV�HQV�KR�SHUPHWHQ��DWHQGUH�OHV�SHWLFLRQV�GHOV�FLXWDGDQV�HQ�HVWD�PDWqULD´�
'HO�FRQWLQJXW�G¶HL[H�LQIRUPH�YDP�GRQDU�WUDVOODW�D�O¶DXWRU�GH�OD�TXHL[D�D�IL�TXH��VL�KR�FRQVLGHUDYD�FRQYHQLHQW��SUHVHQWDUD�DOÂOHJDFLRQV�
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&RP�TXH�QR� FRQVWD� HVFULW� G¶DOÂOHJDFLRQV�� UHVROHP� OD�TXHL[D� D�SDUWLU� GH� OHV�GDGHV�TXH�FRQVWHQ�HQ�O¶H[SHGLHQW��SHU�OD�TXDO�FRVD�OL�GHPDQH�TXH�FRQVLGHUH�HOV�DUJXPHQWV�TXH� D FRQWLQXDFLy� OL� H[SRVH�� L� TXH� VyQ� HO� IRQDPHQW� GH� OD� UHFRPDQDFLy� DPE� TXq�FRQFORHP�
$PE� FDUjFWHU� SUHYL�� FRQYp� UHFRUGDU� TXH�� WDQW� OD� &RQVWLWXFLy� HVSDQ\ROD� FRP� HO�QRVWUH� (VWDWXW� G¶$XWRQRPLD� UHFRQHL[HQ� OD� FRRILFLDOLWDW� GH� OHV� GRV� OOHQJ�HV�� HO�FDVWHOOj�L�HO�YDOHQFLj��L�IL[HQ�HO�GUHW�TXH�WRWKRP�Wp�D�FRQpL[HU�OHV�FRP�WDPEp�D�XVDU�OHV�
/D� QHFHVVLWDW� GH� UHFXSHUDU� O¶~V� GHO� YDOHQFLj� FRP� D� VtPERO� G¶LGHQWLWDW� GHO� SREOH�YDOHQFLj�pV�REMHFWH�GH�OD�SODVPDFLy�HQ�O¶H[SRVLFLy�GH�PRWLXV�GH�OD�/OHL���������GH����GH�QRYHPEUH� G¶~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj��L�HO�VHX�DUWLFOH���HVWDEOL[�TXH�HO�YDOHQFLj� pV� OD� OOHQJXD� SUzSLD� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� GH� O¶$GPLQLVWUDFLy�S~EOLFD�� FRP� WDPEp� GH� O¶$GPLQLVWUDFLy� ORFDO� L� GH� WRWHV� OHV� FRUSRUDFLRQV� L�LQVWLWXFLRQV�S~EOLTXHV�TXH�HQ�GHSHQHQ�
(Q� GHILQLWLYD�� DPE� FDUjFWHU� JHQHUDO�� OD� OHJLVODFLy� UHJXOD� LPSHUDWLYDPHQW� O¶~V� GHO�YDOHQFLj� HQ� O¶jPELW� RILFLDO� SHU� D� VXSHUDU� OD� VLWXDFLy� GH� VXEMXJDFLy� GHO� YDOHQFLj�PDQWLQJXGD� GXUDQW� WDQW� GH� WHPSV�� HQ� FRQVHT�qQFLD�� WRWHV� OHV� DFWXDFLRQV� TXH�SDUWLVTXHQ�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��UDGLFDGHV�D�OD�&RPXQLWDW�9DOHQFLDQD��KDQ� G¶REVHUYDU� HVFUXSRORVDPHQW� OD� FRRILFLDOLWDW� OLQJ�tVWLFD� TXH� UHJL[� D� OD� QRVWUD�&RPXQLWDW� 9DOHQFLDQD�� HQ� HO� VHQWLW� G¶XVDU� LQGLVFULPLQDGDPHQW� XQHV� OOHQJ�HV� R�XQHV�DOWUHV��VHQVH�TXH�SXJD SUHYDOHU�XQD�VREUH�OHV�DOWUHV�
'¶DOWUD� EDQGD�� WDQW� OD� /OHL� G¶~V� L� HQVHQ\DPHQW� GHO� YDOHQFLj� DEDQV� FLWDGD� FRP� OD�/OHL� ��������� GH� ��� GH� QRYHPEUH�� GH� UqJLP� MXUtGLF� L� SURFHGLPHQW� DGPLQLVWUDWLX�FRP~��UHFRQHL[HQ�HO�GUHW�GHOV�LQWHUHVVDWV�D�GLULJLU�VH�HQ�OD�OOHQJXD�RILFLDO�TXH�WULHQ�L� O¶REOLJDFLy�GH� O¶$GPLQLVWUDFLy�� MD� VLJD�HVWDWDO�� DXWRQzPLFD�R� ORFDO�� FRP�HQ�HVWH�FDV��D�GRQDU� UHVSRVWD�D�HVWRV�HQ� OD� OOHQJXD�TXH�KDJHQ�HOHJLW��SHU� WDQW��pV�REMHFWLX�GHO�QRVWUH�RUGHQDPHQW�MXUtGLF�JDUDQWLU�HO�GUHW�GHOV�FLXWDGDQV�D�XVDU�OHV�OOHQJ�HV�TXH�WULHQ��L�HOLPLQDU�TXDOVHYRO�IRUPD�GH�GLVFULPLQDFLy�OLQJ�tVWLFD�
'H�FRQIRUPLWDW�DPE�HO�TXH�KHP�H[SRVDW�PpV�DPXQW��HOV�FLXWDGDQV�YDOHQFLDQV��HQ�OD�VHXD�UHODFLy�DPE�HOV�SRGHUV�S~EOLFV��WHQHQ�GUHW��XQ�GUHW�WHUULWRULDOPHQW�GHOLPLWDW��D�XVDU� OOLXUHPHQW� OD� OOHQJXD� TXH� WULHQ�� L� HVWH� GUHW�� FRQVHT�HQWPHQW�� JHQHUD� HQ� HOV�SRGHUV� S~EOLFV� OD� FRUUHVSRQHQW� REOLJDFLy� G¶DGDSWDU� OHV� VHXHV� HVWUXFWXUHV� D� OD�VLWXDFLy�GH�FRRILFLDOLWDW�OLQJ�tVWLFD�LQVWDXUDGD�D�OD�&RPXQLWDW�9DOHQFLDQD��SHUTXq��HQ� TXDOVHYRO� FDV�� O¶H[HUFLFL� GH� OD� OOLEHUWDW� G¶RSFLy� L� O¶HILFjFLD� GH� O¶HOHFFLy� IHWD�HVWLJXHQ�SOHQDPHQW�JDUDQWLGHV�
$�OD�YLVWD�G¶DL[z�DQWHULRU�L�IHQW�~V�GH�OHV�DWULEXFLRQV�TXH�D�HVWD�,QVWLWXFLy�FRQFHGL[�O¶DUWLFOH� ��� GH� OD� /OHL� �������� TXH� OD� UHJXOD�� IRUPXOHP� D� HL[H� $MXQWDPHQW� OD�UHFRPDQDFLy� VHJ�HQW�� TXH� DGRSWH� WRWV� HOV�PLWMDQV� L� OHV�PHVXUHV� QHFHVVDULV� SHU� D�HVWHQGUH�O¶~V�RILFLDO�GHO�YDOHQFLj�HQ�FRQGLFLRQV�G¶LJXDOWDW�DPE�HO�FDVWHOOj�HQ�WRWHV�OHV�FRPXQLFDFLRQV�DPE�HOV�LQWHUHVVDWV�TXH�DL[t�KR�VROÂOLFLWHQ��UHVSHFWDQW�HO�VHX�GUHWD�GLULJLU�VH�HQ�OD�OOHQJXD�RILFLDO�TXH�WULHQ��L�TXH�HV�FRQWHVWH�HQ�OD�PDWHL[D�OOHQJXD�
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